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AnHomauua: Cmamba noceaiena océeeweHuro OOHOZO U3 HanpaeleHull IKOHOMUYECKOU be30nNAaCHOCMU 
obecneyenuro un6ecmuyUuoHHOl OezonacHocmu, 20e€ paccmompeHbl KiaccuqbuKayuonHole npu3sHaKu 
9KOHOMUYECKOU Oez0nacHOCMmU 6 YelOM, A maKoice KIaCCUq~uKaYUOHHbIe NPU3HAaKU 3IKOHOMUYECKOU 
6ez0nacHocmu npeonpuamua. 


B cmambve Oatomca NOHAMUA, CYWHOCMU U 3HAYVeEHUA uneecmuyuu, NPOAHANU3SUPO6AHbI 6HEWWHUe U 
6HyYMpeHHue qbaxmopol, eluAIouWwUue HA UH6ECMUYUUOHHYIO 6de30nacnocmb, paccmompeHbl yepo3bl Uu 
uHOuKamopel UHBECMUYUOHHOU 6ez0nacHocmu. 


Kiroueesie cnoea: akoHoMUu4ecKaA OezonacHocmb, 210balu3zayUuA, uN6ecmuYyUOoHHaA Oe3z0nacHocmMb, 
npuopumemuole pecypcel 2zocyOapcméa, nompebumelbcKue uN6ecmuYyUU, MUpObaA MoOp2ZoeiA, ypOsHu, 
yepo3bl, UNOUKaMoOpbl UHBECMUYUOHHOU OezxonacHocmuU. 


Brpejenne. O7HOM 43 3aKOHOMepHOCTei pa3BHTHA COBPeEMCHHOM IKOHOMHKM ABJIACTCA CTPCMHTCJIbHO 
pactyljaa rio0arM3alua, BO3qeHCTBHe KOTOpOM MpoTHBOpedHT PyHKUMOHMPOBAaHHIO Hal{MOHalIbHbIx 
XO3AMCTBCHHBIX CuctTeM. IlomMHMoO O4eBHAHBIX IIpeCHMyLIeCTB, CBA3AHHBIX C BO3MO?XKHOCTbIO IIPHBIICUCHHA 
WHBeCCTHUMHM, BbIXOa HalMOHaIbHbIX TIPOM3BOAMTeei Ha HOBbIC PbIHKH, BKJIIOUCHHA B MMpPOBOii 
TeXHOJOrMYeCKHH TpaHchep, rioOamM3alHa HeceT B ceOe 3HAUNTeIbHbIe PHCKH AIA Oe30rMacHocTH 
rocyapcrTBa. 


MuororpaHHOcTb, CJIOKHOCTb WM HefOCTaTOUHAad M3yYeCHHOCTb BIIMAHUA TIOOaATIbHbIX MpoleccoB 
MexK]yHapowqHOK MUrpalwH KallvTaia UW TpaHCHallMOHasIM3alHH MpoOw3BOJCTBa Ha pa3BHTHe 
HalMOH@IbHbIX 9KOHOMHK OOycIOBHIM mpoOseMy TOBbIMICHHA 9KOHOMMYeCKOM Oe30MacHOcTH 
IIpHBIIe4YeHHA HHBeECTHUMM 


A BOT BHal{HOHaIbHOM MaclITade mpoOsIeMbl 9KOHOMMYeCKOM Oe30MacHOCTH, cTosMe mepey 
TOCyJapCTBOM, IBOJIKOLNMOHUPYIOT HM pa3sIM4arOTCA B 3aBHCHMOCTH OT COepxKaHHA ZIIOXH UM XapakTepa 
39KOHOMUKH. Tak, KadeCTBCHHbIe TpancdopMalluH, MpoH30MleslIMe B MHPOBOM SKOHOMHKE B ToceqHei 
yeTBeptH XX B., MIPHBeIM K KaYeCTBCHHOMY U3MCHCHHIO BBI3OBOB HU Yrpo3 JIA HallMOHaJIbHBIX 
39KOHOMMYCCKHX CHCTeM, MOCTaBHJIM HOBbIe 3aa4 B OOeCHeYeHHH YKOHOMMYCCKON Oe30MacHOCTH BCex 
ctpaH. BcBa3H cC3THM He cCylygaeH MOCTOAHHBIM MHTepec Hay4yHoro cooOmlecTBa kK MpoOseme 
oOecriedeHHA SKOHOMMYeCKON Oe30MacHOCTH KaK CJIOXKHOM MHOTOMepHOH mpoOsIeme, MpoHucxoAUT 
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TpaHcdopMallMa HOPMAaTHBHBIX MpaBOBbIX JOKYMECHTOB I10 OOecHeyeHHIO HallMOHaIbHON Oe30nacHocTH, 
B TOM 4HCJIe B CPepe 9KOHOMHKUH. 


Tlocranopka 3ajaunM. JlaHHad cTaTbaA TOCBAIeHa aKTyaJIbHbIM TpoOJIeMaM MHBeCTHIMOHHOI 
Oe30MacHOCTH, KaK OJHOM W3 BaxKHBIX HallpaBsIeHHii 9KOHOMMYeECKON Oe30MacHOCTH, Tak Kak, pa3BHTHe 
MHpOBOH 9KOHOMH4eCKOM CHCTeMbI OOyCIIOBJICeHO BO MHOFOM BHeINHHMH WM BHYTPpeCHHHMH 
MHBCCTHUMOHHBIMH TIpoleccaMn. 


OHM M3 CHIOXKHBIX BOTMPOCOB ABIACTCA KIAaCCHPUKALMA YrTpOxKAIOMWMX PakTOPOB, HX paHKUpOBaHHe 10 
xapakTepy, CTeleHH oOmmacHOCTH, KOTOpylO OHH TpesctaBiatoT. AHanM3 KiaccupukayHi yrpo3 
SKOHOMHYeCKON Oe30MacHOCTH, MpeCTaBIeHHbIX B Hay4HOU IHTepaType, yKa3bIBaeT Ha OTCYTCTBHe 
eMHOTO NOAxosa. 


B OoubmIHHCTBe Cily4aeB BbIJeIAIOT BUAbI yrpo3 IKOHOMHYECKON Oe30MacHOcTH MO coOupaTesIbHOMy 
mpu3Haky. BMecte c TeM JleTasIbHad KaccHukallua yrpo3 IKOHOMMYeCKON Oe30MacHOCTH, OTparxkKarollar 
COBPeMeHHbIe IpoOseMbI HeoOxoqMMa c ellbIO OnepaTHBHOrTO oOecleyeHHA 3KOHOMMUECKON 
Oe30macHocTH. JlaHHad kiaccuukallna WpeycTaBsena B TaOsmnue |. 


Ta6nnua-1. Knaccn@ukayMonuble 1pH3Haki 9KOHOMHUeCCKON Gezonacnocru’ 


Ilo HCTOUHNKY Yrpo3bi BuyTpeHHHe 
Bueurnue 


Ilo creneHu HanpaBleHHOCTH Jim4nocTu 
OGulecTBa 
TocyaapcTBa 


Ilo BO3MO2XxXHOCTH MporHo3sHpoBaHHa IlporHo3HpyembBie 
HenporHo3HpyeMBie 


Ilo Benw4nHe HaHeceHHoro yulepGa 
Ilo Macurta6am jelicTBHAa 


Ilo oTHOWIeHHIO K YeNOBeYeCKOli WeaTenb- | OGbekTHBHEIe 
HOCTH Cy6beKTHBHBEIe 


Ilo BepOATHOCTH BO3HHKHOBCHHA 
Ilo npuHpogve BOSHHKHOBeHHA 
Ilo creneHu BOcnpHATHA 


Ilembio WaHHOw cTaTbH ABIIAeTCA pacCMOTpeHHe BJIMAHHe MHBeECTHIMOHHOM Oe30macHocTH Ha 
SKOHOMHYeCKy10 OesonacHoctTs. Jia Oosee MOApOOHOTO H3y4YeHHe=1 PacCCMOTPHM KIaccHuKal|MOHHBIe 
IIPH3HaKH 9KOHOMHYeCKON Oe30MaCHOCTH Ha ypoBHe MIpeANpuATHA, IIpHBeeCHHY!0 B TaOUMLe 2. 


‘AB. 3arpebembHaa Knaccudukalua yrpo3 3KOHOMHYeCKON Ge30nacHocTu. TOMCKHM MOUHTeXHM4eCcKuM YHUBepcHtTe;r, I. 
TomMck 
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Ta6nnua-2. Kiaccu@ukayvonuble 1pH3hHakH JKOHOMHUeCKON Oe30NacHocTH NpeANpHATHA 


Kaaccu®ukaunonabii 1pu3Hak 


DIKOHOMHUeCKaN Oe€30MaCHOCTL 


1.YpopeHb 9KOHOMHUeCKON 
JIeATCJIBHOCTH 


Ilpeqnpuatusa B WesI0OM 
CTrpyKTypHBIX Nospa3jeeHuint 
XO3AUCTBCHHBIX OllepalHli W OU3HEC-MpoueccoB 


2.OMYyHKUMOHAIbHBIM BU 
3KOHOMHYCCKON JICATCIIBHOCTH 


Tekylel eaTesIbBHOCTH 
VupecTHuMOHHOH JleaTeJIbHOCTH 
@MuHaHCOBON JeATeIbHOCTH 
JIpyrux BuOB TpeapuaATua 


3.XapakTep NOABJICHHA YIpo3 
39KOHOMHYCCKHM HHTepecaM 


OpvieHTHpoBaHHad Ha HeliTpasIM3al{Ml0 PeasIbHbIX YIpo3 
OpvieHTHpoBaHHad Ha YKJIOHEHHE OT yrpo3 
OpveHTupoBaHHad Ha peOTBpalljeHve MOTeHLMaJIbHBIX 


yrpo3 


4.Cpeyla yrpo3 3KOHOMH4eCKHM 
WHTepecaM 


OpveHTHpoBaHHad Ha 3allMTy MpewipuaTHA OT BHeLWHHX 


yrpo3 
OpvieHTHpoBaHHad Ha 3alllMTy UpewMpHATHA OT BHYTPeHHHX 


yrpo3 


5.XapakTep HMCIOJIb3YCMBIX 
MCXaHH3MOB 3allHMTbl 
3KOHOMH4eECKHX HHTepecoB 


O6ecneunBaeMad BHYTPCHHHMH MeXaHv3MaMH 3allHTBI 
O6ecneunBaeMad BHCLIHHMH MexXaHv3MaMH 3all{MTBl 


6. HampaBsIeHHOCTb HCIOJIb3YeMBIX 
M€XaHH3MOB 3all{HTbI 
3JKOHOMHYCCKHX HHTepecoB 


OrpaHuunBatollad JeCTpyKTHBHOe BO3J{CHCTBHe OTCJIbHbIX 
(pakTOpOB Ha 9KOHOMM4eCKHe MHTepecsi UpeswIpHATHA 
OGecneunBaiollad KOMIeHCalHIo = yulepOa, HaHocuMoro 
peasIM30BaHHBIMH yrpo3aMH 3KOHOMM4eCKHM WHTepecam 
lmpequpuaATua 


7. BpeMeHHou Tepuor 


OOecreunBatollad 3allluTy MpeAIpHATHA B TeKyIeM Mepvore 
(TakTH4ecKad IKOHOMMYeCKad Oe30MaCHOCTb) 
OOecneunBatollad 3allMTy WpewmpusTua B CTpaTerM4ecKOM 
(qoOrOcpouHOM) MepHoge (cTpaTeru4eckad 3KOHOMMYeCKaA 
Oe30TaCHOCTb) 


8. CrelleHb yiipaBJIeHHa 


YipaBiiaemaad mpeympuaTuem HeynpaBiiaemasd lpeqipuaTHeM 


9. [panauna ypopHa 
3all[MII[eHHOCTH IKOHOMMYeCCKHX 
MHTepecoB 


Bpicokad 9 9KOHOMM4eCKad Oe30acHOCTb mpeslpuaTua 
YmepeHHad (HOpMasIbHad) 9IKOHOMHYeCKad Oe30IaCHOCTb 
upegupuatua Hy3Kaaq (HeocTarouHad) 9KOHOMMYeCKad 


Oe30NacHOCTb ipesxupHATHA. 
OKOHOMHMYeCKAad ONACHOCTB 


10. YcrowunBoctb NapamMerTpos, 
oOecieuuBarollux 3allluTy 
3JKOHOMMYCCKHX HHTepecoB 


YctoiunBpad 9KOHOMHMYeCKad Oe30NacHOCTb lpesumpuaTua 
Heycroitunpad 3KOHOMMYeCKad Oe30TacHOcTb UpesNpHATHA 


11. JleruTHMHOCTb MCMOJIb3YeMBIX 
MeCTOJOB 3aLUTbI 9KOHOMH4ECKHX 
MHTepecoB 


OOecneunBaeMad JIeTHTHMHbIMU MeTOJaMu OOectteunBaemaa 
HCJICIMUTHUMHbIMH MCTOaMu 


2 
Hcmounuxk: Dkonomuyeckaa bez0nacnuocmb npednpuamua: monoep./A.K. Moodenoe. 


° QxoHomuyeckasn GesonacHocTs mpexmpustus: Moxorp. / A. K. Mogenos, E. WU. Bemsxosa, M. TH. Buacos, T. A. 


Jlenapuna; CIIOTACY. — CII6., 2019. — 550 c. 
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Kak BHHO 43 TaOsIMUbI-2, 9KOHOMHYeCKad Oe30MaCHOCTb MHBECTHI[MOHHOM JeaTeIbHOCTH OTHOCHTCA K 
(PYHKIMOHAaJIbHOMY BUY 9KOHOMHYECKON eAxTeIbHOCTH. 


Ha ceroqHaWHuM eHb TOBbIMIeHHe WHBeCTHIMOHHOM IpHBJIeKaTeJIbHOCTH UU aKTHBH3AalHA 
MHBCCTHIMOHHOM JeaTeIbHOCTH CTasIa OHO M3 IIPMOPHTeTHBIX pecypcoB rocyapcTBa, 3dbeKTHBHOCTb 
MCMOIb30BaHHA =KOTOPOrO BO MHOrOM olipeyesideT MporpeccHBHOCTb WM MHaMMKy W3McCHeHHA 
SKOHOMMYECKHX MOKazaTeseH pasBUTHA HAalMOHAJIbHOLO XO3AMCTBA, HAaL|MOHAJIBHOM 9KOHOMHUKH. 


HeodxoaHmMo OTMCTHTb UH TO, ITO HHBCCTHUMOHHBIC NpOUeCcchl ABJIAIOTCA OJHUM U3 KJIFOUCBBIX (bakTopos, 
OMpeeAIOWMX MHaMUKy KallMTasia B IKOHOMMKe, TeMIIbI MH XapaKTep 9KOHOMMYeCKOrO pocta. Ha 
CeTOqHAMHHH ACHb aKTHBHM3alNA MHBeECTHIIMOHHOM ACATCJIBHOCTH XO3AHCTBYIOWIMX cCyObeKTOB 
CTaHOBHTCa HEOOXOJMMBIM YCJIOBHeM peasiv3allMi HallMOHaJIbHbIX HHTepecoB B CHCTeMe IKOHOMHYECKON 
Oe30lacHOcTH rocyapcTBa. 


Anam3. IIpu paccmoTpeHuu caMoro NOHATHA, CYWIHOCTH HM 3HaYeHHA WHBECTHLMM OTMeTHM, 4TO 
KaTeropHa «HHBeCTHUMM) B 93KOHOMMYECKOM JIMTepaType MMeeT MHOroaciieKTHOe 3Ha4eHHe, 
TO3BOJIAIOWee BCeECTOPOHHe 1pecTaBHTb polecc MHBecTHpoBaHua. MHBecTHyMH BO MHOrHX 
HCTOUHHKAX TpaKTYIOTCA KaK JIKOObIe MMerIOLIMecA CpeCTBa, MIPH3BaHHble CLYKUTb yOBJCTBOPeCHHIO 


Oya yuIMx. 


IIpouece MHBCCTHPOBaHHA COBepmMaeTcCA B OOOH 3KOHOMHKe Kak TepepaciipenesIeHve WeHCoKHbIX 
pecypcoB OT Tex, KTO HMM paciHOJlaraeT, K TCM, KTO B HHX HYKTaeTcA. 


Viupectuuuu cileyqyeT paccCMaTpHBaTb KaK pa3JIMYHbIe BUI HMYICCTBCHHbIX HM MHTCJWICKTYaJIbHbIx 
I[CHHOCTeH, BKIAbIBACMbIC B OOBCKTHI MpeAMPHHUMaTeIbCKON eATebHOCTH, B pe3yiIbTaTe 4e;ro 
oOpa3yeTca MIpHObLIb WIM WOCTHTaeTcA COMMAaIbHEIM addext. K uHBecTHUMAM OTHOCHTCA IpHoOpeTeHue 
B MIOJIHYIO WIM YacTHYy!O COOCTBeHHOCTh pesUpHATH U opraHH3alHii, WOKyMKa aki, oOMrauHi u 
JPyrux WeHHEIX OyMar, B3HOCKI B YCTABHBI KallMTaJI COBMCCTHBIX IIpeIpHATHH, KpeqUTbI (PU3H4eCKHM 
MW OPHAM4eCKUM JIMWaM, BIIOKCHHA B BUe TeEXHOJOrH, MallMH, OOOpyOBaHHA, JIMWeH3Hi, jOOOrO 
Upyroro MMYIecTBa, MHTeJWICKTYasIbHbIX WeHHOCTeH, a TakxKe OaHKOBCKHe BKIabI U WpwHoOpeTenue 
HeJBWKMMOCTH. 


HanOosee THMM4HAad HETOUHOCTh MHOFHX OlpeyeseHHi 3akKOUaeTCA B TOM, YTO MO MHBeECTHITMAMU 
TIOHMMaeTcaA HOO0e BiOKeHHe (MHAHCOBbIX CpeCTB, KOTOPOoe 4acTO He CBA3aHO C pellleHHemM 
WMHBeCCTHIMMOHHBIX ele CyObeKTOB HX OcyllecTBIeHHa. K HAM WHOra OTHOCATCA TaK Ha3bIBAaeMBbIe 
«MOTPeOUTeIbCKMe MHBECTHIIMH> (MOKyMKa MMyliecTBa HU T.1.). BaloxwkeHua CpexCTB MOryT CuuTAaTBCA 
WHBeCTHpOBaHHeM TIP yCOBHMU, 4YTO MpHoOpeTaeMoe MMyIecTBO TpeqHa3HayeHo WIA Mepenporaxn 
WIM OpraH3alluu «esa» Cc lesbo MOTyIeHuA MpHOBIIH. 


B mpouecce Tpon3BoOcTBa TOBapoB HU yCJlyr MHBeCTHpyeMbIM KallvTasl COBMeCTHO Cc JpyrMMu 
IIPOM3BOACTBCHHBIMH (akTOpaMH CHOIb3yeTCd He KaK [pocTow MX KOHTNOMepaT, a Kak 
B3aMMOJeCHCTBYIOMIMM KOMIMICKC C WeleHalipaBsieHHO POpMUpyeMbIMH OTIpeyeseHHbIMH BHYTpeHHUMU 
ponopynamu. IIpu sToM B CHCTeMe 3TOFO B3AMMOJCHCTBYIOWerO KOMIVIeKca JIA BbIyCKa OJHOTO Hu 
Toro %*«e oObeMa TOBapOB MOryT OBIT UHCHOb30BaHbI pa3zIM4YHbIe MpoMmopyMu coeyqMHeHHA 
HHBeECTHPYeMOro KaliMTasa C PyrHMV OCHOBHBIMH (bakTOpaMu Tpon3BoyctBa [1]. 


CoBOKYyIHOCTb BCex TIpakTH4ecKHX JeHCTBHM 10 BIOXKCHHIO CpeCTB B POPMUPOBaHHe JKOHOMMYECKOrO 
TOTeHWMasia CTpaHbl HM ee XO3AMCTBYIONIMX CyOBeKTOB [peycTaBideT coOoM MHBeCTHIMOHHYIO 
JICATCJIBHOCTB. 


OT WemeompeyzeseHHOCTH HM OOOCHOBAHHOCTH, pe3yiIbTaTHBHOCTH MU 9(~pPeKTHBHOCTH HHBeECTHIMOHHOM 
JICATCJIBHOCTH 3aBHCHT TPOMOPWMOHAIbHOCTh Hal[MOHaJIbHOH SKOHOMHKH HW eé yCTOMYMBOCTh — 
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CIOCOOHOCTb BOCIPHHUMAaTh BO3AeCHCTBUA Pa3zIM4HBbIX PAaKTOPOB - AecTaOMM3aTOPOR, aalITHpOBaTbCA U 
COBepIICHCTBOBATECA. 


BpijeseHHe HHBCCTHUMOHHOM Oe30MacHOCTH KaK OTJeJIbHOrTO Bua OOyCOBIeHO JByMA rpyliinamMu 
(baKTOPOB: BHeINHHMH MW BHYTPpeHHUMH. 


Buewnue qdakmopoi yupouwleHHo XapakTepH3ytOTCA MOHATHEM «rOOaIbHOe BIIMAHHe> Ha HallMOHasIbHOe 
xo3aiicTBoO. B cBoro OYepeyb, pasBHTHe Mpoleccos riobamtM3allMH BO BCex Cibepax %KH3HEeATeIbHOCTH 
COBpeMeHHOM WHBUIM3aHH OOYCIOBIeHO MOAMUKalueH cyl[ecTByIOWIMx HU POpMupoBaHHeM HOBBIX 
I[CHTpOB TOJIMTH4eCKOrO WH IKOHOMHYECKOTO BJIMAHHA, a TakKxKe TpaHcdopMalHei Bo3yelicTBHA Ha 
SKOHOMHYCCKYI0 JICATCJIBHOCTh BCCX IKOHOMHYCCKHX CYOBCKTOB, pee Bcero, rocyyapcts. IIpu stom 
I[CHTpaIbHbIM OOBCKTOM 9KOHOMHMYCCKON Oe30MacHOCTH ABJIACTCA CYyBepeHHOe rocyapcTBo, 
BBICTyMaolee B IKOHOMHYeECKOM CHCTeMe He TObKO Kak apOuTp (peryATop), HayeueHHbIi 
BO3MO%KHOCTbIO HaCHJIBCTBCHHOFO H3MCHCHHA IKOHOMHYCCKHX OTHOWMCHHH, HO H Kak IIpeIIpHHUMarTesib, 
COOCTBeHHUK HM MOTpeOnTesb 9KOHOMHYECKHX Oar UM ycsyr. 


IIpu 9TOM paccmoTpeHHe rioOasM3allMn Kak OYepeHOrO JTalla pa3sBUTHA MEX TyHapOAHOrO pa3eseHHA 
Tpyqa BUANTCA Y3KHM U HeilepCieKTHBHbIM, TIOCKOJIBKY BOIIpOCcbI CpaBHUTeCJIBHbIX BbITOy U TIPCHMYIM[ecTB 
OT TaKOTO pa3esICHua ASA pa3JIM4Hbix IKOHOMVYCCKNX CyObeKTOB B 3HaduTeIbHON CTCIHeCHH 
oOmocpeOBaHbI HMeHHO rocysapcTBom. Hanpumep, CILIA orkpsiTo 3aaBJIAKOT O TAK Ha3bIBaeMbIX «30HAX 
BIIMAHHA»; Kuta IpaMo CTHMyJIMpyeT MpOW3BOCTBO 3SKCIOPTHBIX TOBAPOB JVIMTeJIbHOFO TO0JIb30BaHHA; 
MHOIrHe CTpaHBbl OCYIMLeCCTBIIAIOT ABHYIO HM CKPbITy!O TOcyapCcTBeHHy!0 MOAWepxKKy MpOABMoKeHHA CBOMX 
TOBapOB Ha MUPpOBBIxX pbinkKax. Tlog06naa TlIOJIMTHKa OCYINCCTBIIACTCA He CTOJIbKO B IIOJIMTHYUCCKHX, 
CKOJIbKO B IKOHOMHMYECKHX Iemax. DakTop riobanM3allMu HeceT B Cee 3HAYMTEJIBHbIM 3apay, pucKa TIA 
Hal[MOHaJIbHOM 9KOHOMHKH. Oco3HaBad CYyII€CTBeHHOCTb 3TOrOo (dbakTopa, rocyapcTBa cTaparoTca 
TIpe type HTb BO3MO?2KHOC HeraTHBHOe BJIMAHHE YU MaKCHMH3HPOBaTb TIOJIOMUTCJIBHOC. Ilo 
paciiIpocTpaHeHHOMy MHCHH1, AeCTpyYKTHBHOC BJIVAHHC rmo6asMu3alMn TIPOABJIACTCA, mpe7k7e BCeTO, B 
BO3MO?}KHOCTAX OBICTporo WU 3HaAYHTCJIBHOTO Kole6aHHa MMPOBBIX ITCH Ha CbIPbe U JHEproHOcuTesin, YTO 
ABJIACTCA oco6eHHO akTyaJIBHbIM AJIA JKOHOMHKHY MHOTHX pa3BHBarouluxcAa CTpanH, K YUCILY KOTOpBIX 
oTHOcHTca Y30eKHCTaH. 


VU 3ecb HeOOXOMMO OTMCTHTb, YTO Ha CeroqHAMHHH eHb UpPOv3BOACTBeHHBI NOTeHWMa 
Y30ekuctaHa (akTM4ecKH 3aBHCHM OT He(PTeMpoOAyKTOB, TeXHOJIOTHH WU CbIPbA, ABIIAIOWIMXCA 
MMIIOPTHpyeMBIMH. 


OyHako COBpeMeHHbIe rio0asIbHble TeEHACHUMH XapaKTepH3ylOTCA He TOJIbKO CBOOOAHBIM MH ObICTPbIM 
JIBYKCHHeM TOBAPOB UH yCJIyr, HO MH He MeHee CTPCMUTEJIbHbIM HM JOCTATOUHO CBOOOAHBIM JBHXKeCHHeM 
KalluTaia BO Bcex (opMax. 3y7ecb ri00amM3alHA KaK (aKTOP DKOHOMHYECKON Oe30MacHOCTH COepxKUT 
pyro 3HayuTeIbHbIM OTPHUaTebHbIi MOMCHT — CYIICCTBeCHHBIM Mepepec (uHaHCOBOrO cerMeHTa 
KallutTalia WM ero (akTH4eCKHH OTPbIB OT BOCIIPOH3BOACTBCHHOM CHCTeMbI B CHJIy MCKIIOUNTeIbHOM 
MOOMJIBHOCTH TopTPeubHBIX HHBecTHUMM. HexoTopbie yaeHble HMCHHO B 39TOM BHAT TaBHY!O yrpo3y 
Oe30NaCHOCTH HallMOHaJIbHbIX 9KOHOMUK. «TakHM oOpa30M, pedb UeT O POPMHPOBAaHHU KadecTBeHHO 
HOBBIX IIPpOWeccoB, AewalouMx CUTyalHIO BCe MeHee ypaBsIAeMOM TpayMUMOHHbIM HaOopoM ppBIyaros. 
Otcroya - yrpo3a pacipoctpaHeHua (uHaHCOBBIX 9IIMeMHii, 4YaCTO OCHOBaHHBIX Ha CyObeKTHBHBIX 
HacTpoeHuax pbiHKa. B kayecTBe TakorO IIpHMepa TIpHBeyeM TMocseyqCTBHA MUpoBOrO CHHAaHCOBO- 
SKOHOMHYECKOLO Kpv3HCa, KOTOpbI BOSHHK B CLUA B 2008 roya 4 yap 10 9KOHOMHKe MHOrHX CTpaH. 
Muposoit (uHaHcoBO-9KOHOMHUeCKHH KpH3NC COMOCTaBHM 10 MaciuTadam c «Beko empeccuei», 
rye BepBble 3a HMCTOPHIO COBpeMeHHOrO YesOBeyecTBa HOKa3aTesb BBII noKa3ai OTpHaTesIbHytO 
J{MHaMHKy. 
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Ha ToT mepHoy B MWayeBHOM COCTOAHHM OKa3asiacb MHpPOBad TOPFOBIIA, pesKHH pocT WeH Ha HedTs, 
30J1IOTO, H€paBeHCTBO JOXOOB, BbICOKHM ypOBeHb Oe3paOOTHUbI H POCT ypOBHA HMLLCTEI. 


Cna0ad 9KOHOMHYeCCKad JMHAMUKa TOBIMAIA Ha IPOM3BOACTBO: IpOM3BOCTBeHHad OTAa4a B pacueTe Ha 
OWHOrO paOoTHHKa CHWKalacb TaK Ke, KaK HM COBOKYIIHOe IMpOH3BOCTBO, B pe3ybTaTe ero 
coKpalljaiucb HW OOmjMe MHBeCTHUMM. YMeHbINeHHe BIOKeHUM CTasIO CIeCTBHeM KaK HeOcTaTOUHOrO 
WOCTyIa K KPCAMTHBIM CpeyCTBaM, Tak H OcaONeHHA ORKUTZAHMM OyAyuero pocta HU WOXOAHOCTH. 


K 2017 rony TpaekTopua pocta HHBeCTHIMM B MUpe B CpeaqHeM Opiia Ha 25% HwKe, 4YeM OHA MOrJia ObI 
ObITb, He CLy4Mcb Kpu3uca [2]. 


CoxkpalljeHve HHBECTHIMM MpHBesIO K yMCHBILeHHIO 3allaca KallMTasia W 3aMe/VICHHIO TEMIIOB BHEApeHHA 
TexHonorui. Tourn 80% 3KOHOMHMK, TepexKHBINHX OaHKOBCKHM KPH3HC, CTOJIKHYJIMCb Cc Je:pHUHTOM 
KallutTasla 110 CpaBHeHH!O C JOKPH3HCHbIM ypoBHeM. Y 65% 3KOHOMHUK, KOTOPBIX OaHKOBCKHH KpH3HC 
MHHOBAII, 3aacbl KalMTasia OKA3aJIMCb MCHBbILe, 4EM OHH MOTJIM ObI OBITS IPH OTCYTCTBHH KpH3HCa. 


VUtak, aHaM3upya HekoTopbie (akTOpbl MoOAYepKHeM HM TO, 4TO C OHO CTOPOHEI riobamM3annA 
ABIIACTCA OCHOBHbIM PbIYarOM pa3BHTHA BCeX TIpOleccoB, OOBeAMHAIOWIMX CTpaHbl Mupa, c Apyroi 
CTOPOHBI 9Ta 2Ke B3AMMOCBA3b HECET OUCHb Cepbe3Hble MOCIeACTBHA. 


B mporecce riobamM3alHu MOABIACTCA BO3MOXKHOCTh «9IKCIOPTa»> JKOHOMHYECKHX KPH3HCOB B CHILY 
BO3POCIUeH B3aMMO3aBHCHMOCTH HalMOH@JIbHbIX 9KOHOMHK; aKTHBM3Mpy!OTCA Haj{HallMOHaJIbHble 
IIpOWeCCbl OSKCTPeMHCTCKOrO HM TeppopvcTH4uecKoroO B3aHMOeMCTBHA; IpOMCXOZMT pa3sBuTHe 
JEMOKpaTHYeCKOLO KOJIOHHAJIN3Ma B pa3JIMYHbIX BapHallWAX, POCT MHUIpal|MOHHBIX MOTOKOB TPyOBbIxX 
pecypcoB B pa3BHTbIe CTpaHbl; yCHJIMBaeTCA aBlIeHHe (B TOM 4MCIIe C IPHMCHECHHeM CHIIbI) pasBHTBIX 
CTpaH Ha rocyjjapcTBa C HeYrOAHbIMM MOJMTHYeCKHMU pexKMMaMH; pacuiMpsroTca ccepbl BIMAHHA HU 
HapalllMBaeTCA MOI[b KpylHeliiHx MMpPOBbIxX (PHHAHCOBbIX WH IKOHOMH4eECKHX MHCTHTYTOB; HaOsIHOaeTca 
POCcT TpaHCHal[HOHaIbHOW MpectTymHOcTH; 4Yepe3s cibepy TeseKOMMYyHUKalMi HacaxKaeTca 3allaHblli 
oOpa3 2KH3HH B ero XYAMIMX MpOABJICHHAX H T.II. 


Bonpoc oOecieyeHva HWHBECTHIMOHHOM Oe30lacHOcTH, BIpow¥eM, KaK HW Apyrux MoscHcTeM 
SKOHOMHYCCKON Oe30MaCHOCTH ABJIACTCA B3AHMMO3aBHCALIMM Cpe CTpaH yuaCTHHKOB MexKyHapo AHO 
TOproBIH HW OOMeHAa, OHA JOJDKHA OOeCIeYMBATBCA Ha OCHOBaHHH KOHILeITyasIbHbIX JOKYMCHTOB, 
YCTaHaBJIMBalOlMX KOMIVICKC LWeueHalipaBIeHHbIX Mep H MeXaHH3MOB UX pealM3alun. Cozepsxanne 
HHBeECTHIMOHHON Oe3onacHOcTH OOOH CTpaHbl 3aKIKOUaeTCA B MCKIIOUCHHH BJIMAHHA MHOCTpaHHOro 
KalluTaia Ha IIpHHATHe YKOHOMMYCCKHX UM TOUMTMYeCKMX pelleHHi, OOecHe4uMBaIOLMX HallHOHAaJIbHbIe 
MHTepecel CTpaHBl. 


TakuM 00pa30M, HHBeECTHIIMOHHad Oe30MaCHOCTb — 3TO TaKOe COCTOAHHE IKOHOMHYECKOM CHCTEMBI, MIpu 
KOTOPOM oOecireunBaeTca 3alqHTa BCCX HalipaBJIAeCMbIxX B SOKOHOMHKY CTpaHbl WUHBCCTHITMOHHBIX 
pecypcoB, clmocoOcTByIOWIMxX 9KOHOMMYeCKH Oe30NacHOMy HHHOBaIIMOHHOMY OOHOBJICHHIO UH 
BOCIIPOH3BOJCTBy OCHOBHOrO HM  MHHTeIIeKTyaIbHOrO KallMTaia Cc oOpveHTaliMeii Ha pocT 
pe3yIbTaTHBHOCTH HM 9PdeKTHBHOCTH TIpOH3BOACTBa, Ka4eCTBa BbIITycKaeMOM TIpOyKWMH U ypoBHA 
%KU3HU HaceseHus. Takad TpaKTOBKa MHBCCTHIIMOHHOM Oe30MacHOCTH cCBx3aHa C pacCCMOTpeHHeM 
(buHaHcoBoH Oe30macHOCTH B KayeCTBe OCHOBbI (pecypcHoro oOecreyeHua) 9KOHOMMYECKON 
Oe30NacHOCTH CTpaHbl WH ee CTPyKTypHpoBaHHeM WCXOAA M3 xXapakTepa paciipeyeuMTebHOrO 
(llepBH4HOrO MH BTOPHYHOTO paciipeyeseHuA) UW MepepactipeyesMTeubHOrO (MOcpezCTBOM (bHHaHCOBbIX 
MHCTPyMeHTOB) Mporecca B CTpaHe HW KOHTPOJIA 3a HUM. 


Cuctemy oOecrie4eHia WHBCCTHIMOHHOM Oe30MacHOCTH MO%KHO OMIpeseIHTb KaK COBOKYIIHOCTb 
opraHH3alvii HW WHCTHTYTOB, OCYLICCTBIIAIOWMX KOMINICKC Mep HM YCTaHaBJIMBarOWMX MeXaHH3M 
KOHTPOJIA HHBECTHUMOHHOM JeaATeIbHOCTH Ha OOUIeHAaLMOHaJIbHOM HM PerHOHaJIbHOM YPOBHAX, a TakoKe 
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3aHUMAIOIIMXCA BEIABJICHHeM, HeTpasM3alven WU MpeqOTBpalleHveM MpoABJICHHH HeraTHBHOrO BIMAHHA 
JICATCJIBHOCTH HMHOCTpaHHOro KallMTajia Ha pocculickylo 9KOHOMHKY. IIpu sTOM MIpHHATHe pellieHHi B 
cibepe WHBeCTHI[MOHHOM Oe30MacHOcTH TpeOyeT MUCIONb30BaHHA CHCTeEMbI COOTBETCTBYIOINIMX 
oKa3aTeseH, HallpHMep, JHHaMMKH UM CTpyKTypbI HHBecTuUMH [3]. BaxHetiimMMu 3ayja4aMu CHCTeMbI 
3IKOHOMHYCCKON (B TOM YHCIIC HHBECTHITMOHHOM) Oe30MaCHOCTH ABJIAFOTCA: 


> coop, oOpadoTka wu aHamM3 UHdopMalMu, HeoOxoqMMOH IA pa3HOCTOPOHHei OlleHKU 
SKOHOMHYECKON JeATCJIBHOCTH, OCYLCCTBIIACMOM IPH y4aCTHH MHOCTpaHHbIX MHBECTOPOB; 

> BbIABJICHHe MIpOABJICHHH HeraTHBHOTO BIMAHHA MHOCTPaHHbIX MHBCCTHUMM Ha pa3/IM4Hble aciieKTbI 
HalMOHaJIbHOH 9KOHOMHKH; 

> BbIABJICHHe COOTBETCTBHA MHTEPCCOB MHBECTOPOB OTeYECTBEHHBbIM HHTepecaM; 

> ompeyemenve oTpacieBol MU perHoHabHo (reorpapuyeckoi) CTpyKTypbI HHOCTpaHHbIxX MHBeCTHUMH 
MW ee ONTHMH3allHA; 

> Tl1pwHHaTHe HeEOOXOAMMBIX pellleHHi HM OCYMIeCTBIICHHe Mep JIA IpeqOTBpaleHua WIM HeliTparM3ayHH 
HeraTHBHBIX MpOABJICHHM IKOHOMHYECKON JeATeJIbBHOCTH HHBECTOPOB H T.1.[4]. 

Kak yxKe TOBOpHJIOCb BBILMe, MHBECTHUMOHHaA Oe30MaCHOCTb CTpaHbl Cepbe3HO 3aBHCHT OT BHeIWHHX U 

BHYTpeHHHX (bakTOpoB H OCcOOeHHOCTeM pasBHTHA 9KOHOMHYCCKON CHCTeMbI. DakTOpbl HHBCCTHIMOHHOM 

Oe30NacHocTH MOpMUpyIOT TIpeAMOCBLIKH MOepHH3alMH HallMoHaIbHOH 9KOHOMUKH. [loppriiaer 

WHBeCCTHIMOHHYy!IO § Oe30MaCHOCTb HasIM4He WHBeECTHIMOHHOrO MOTeHIMasla, MpOH3BOCTBCHHEIX, 

TPYAOBbIX, HH(POPMaLMOHHBIX, MHHOBALMOHHBIX HM Jpyrux pecypcos. 


CHWKaIOT WHBeCCTHIMOHHYIO Oe30NacHOCTb JIeCTpyKTMBHbIe (akTOpbl — Takwe KaK yrpo3bl HU 
WHBeCTHUMOHHbIe MpoOsemMbl. Yrpo3bl OKa3bIBaIOT MCHEEe pa3pylllarollee BO3TelCTBHe Ha Oe30IaCcHOCTh, 
HX BO3MO%KHO YCTpaHHTb IIpOcTbIMH MeTOaMH; B OTIM4YNe OT TpoOsIeM, KOTOpble PopMupoBaIMc, 
TOWaMH WIM JecaATHJIeTHAMH, OHH TtyOOKO BO3eHCTBYIOT Ha BCIO 9KOHOMMYeCKyIO CHCTeMy, HaHoca 
Cepbe3HbIit yep, MOsTOMY COCcOObI HX pa3peLIeHHA MHOTOCOXKHBI UH WOCTermeHHBI [5]. 


Yrpo3bl HHBecTHHOHHO! Ge30nacHocTH 
V3MeHeHIe KypcoB BallroT 
Tox pbIB HayYHO-TeXHIMeCKOrO MOTeHLMIAaMA 


Hiskiit ypoBeHb HHHOBAaLJIOHHOiI AKTIBHOCTI 


HI3Kasd KOHKYpeHT OcMOcOGHOCTS GONBUIIHCTBA TIPON3BOJIMBIX 


TOBapos If yemyr 


3aBoeBaHle MHOCTPAaHHBIMH (pHpMaMil BHYTPeHHero pbIHKa 110 MHOTIIM 
BILJaM TOBapOB HaposzHOTo MoTpesieHILa 


OrpaHItMeHHOcTb GaHKOBCKOTO ceKTOpa 


Yrpata IMHBeCTHIM{IOHHOTO peiitmura 


CroxAHOCTH BeJeHIa G3HECa 


Puc.1. Yrpo3bl HHBeCTHUMOHHON Ge30nacHocTH 


3 
Hcmounuk: E.A. Hlymaeea u op. / Hayuonaiouole unmepecol: npuopumemot u 6ez0nacHocmu. 


* B.A. Llyraeza u gp. / Harmonanbuble uHTepecsi: mpHoputersi u Oe30racHocts, 2018, Tr. 14, Bem. 8, crp. 1498-1513 
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OHO 13 OCHOBHBIX yrp0O3 MHBCCTHUMOHHOM COcTaBIAIOWel 9KOHOMMYeCKOM Oe3s0MacHOCTH ABJIAeTCA 
HU3Kad@ KOHKYPCHTOCHOCOOHOCTh OTeYCCTBCHHBIX TOBApoB, padoT HM ycslyr Ha MUpoBoM pbiHKe. J[1A 
HHBeCCTHUMOHHOM jexTebHOCTH 9TO, TwIaBHbIM OOpa30M, OOopadHBaeTcCA HeBOCTPpeOOBaHHOCTBIO 
IIPOM3BeJeHHBIX B CTpaHe TOBaPOB, TPOH3BOCTBO KOTOPBIX OBIIO MpOMHBeCTHpOBaHO, HU3KOii 
MHBeECTHUMOHHOL IIpHBIeKaTeIBHOCTbIO PerHOHOB-IIPOM3BOMTeIIeH. 


K TpvopuTeTHEIM HalipaBsieHHAM HMHBECTHUMOHHOM Oe30MacHOcTH CTpaHBbl CileyeT OTHECTH: 


> (bopmupoBaHve HOBOTO KayecTBa 2KH3HH — KOMOPTHON COMMAaIbHOM Cpebl, BKIHOUATOIeH pa3sBuTHe 
MeMUHHbI, BCeX ypoBHelt OOpa30BaHHa, TOCTHHHYHOTO Jewla, eMHAycTpHamM3zalMio cTapbix 
IIPOMBILWJICHHBIX paiOHOB, CTPOHTeIbCTBO OOBEKTOB XKHIIOTO (OHA; 


> KOM@opTHoe [pocTpaHcTBO — CTPOHTeIbCTBO MW PeKOHCTPyKIIMIO 93JIeKTpO-,  TerlsoceTel, 
ABTOMOOMJIBHBIX JOPOr, adPOMOpTOB, MOPTOB, OOHOBJIeHHe MapKOB pa3IM4HOrO Bua TpaHcriopta, 
co3qaHve yHIM3MpYIOlAx NpesIpuATHH, IpOBeweHve MesIMOpallHM 3eMeIIb CeJIbXO3HA3HAYeCHHA; 


> HOBYIO HHAYCTpHasM3allMi0, MOJepHu3al{MiO HM MHHOBALMH — MOJepHu3al{HIO UM CO3aHHe HOBBIX 
BbICOKOTCXHOJIOTH4eCKHX WM WHHOBALIMOHHBIX [IPOMBIMIJICHHEIX IpOw3BOACTB B  oOsIacTH 
MalIMHOCTpOeHHA, ABHaCTPpOeHHA, MeTaJWIypruu, CyOCTpoeHHa WM CYOPeMOHTa, LeJIIKOJIO3HO- 
OyYM@KHOM MPOMBIMNJICHHOCTH B paMKaXx JIOKaJIbHO OrpaHHUCHHBIX MOJIOCOB pocTa, PeKOHCTPYKIHIO, 
co3qaHie HU MOJepHu3allH10 3aBOOB TTyYOOKOM MepepaOoTKH pa3sIM4HbIX BUOB CbIpbA. 


K ypoBHaM WHBeCTHIMOHHOM Oe30MacHOCTH OTHOCATCA TOCyapCcTBeHHbI, TpaHCHal{MoHasibHblit, 
KopmopaTHBHBIi. Puc.2 


Yposru HHBeCTHIIMOHHON 6e30lacHocTH 


Y 


| TocyqapcTBeHHbiii | TpaHcHalMoHaJbHbiii | KopnopaTuBHptii | 


| | 


Buuanue oT HHBe- BuusHue or TIpPHMBIX H Bauanue kKOpropa- 
CTHIMOHHBIX MNOTOKOB TOprdesbHBIx HHBe- THBHBIX HHTepecoB 
HHOCTPaHHbix rocy- crn TpaHCHallno- HHOCTpaHHbix dup, 


AapcTB HaJIbHbIX HM MHOrPOHa- 
IMMOHAaJIBHBIX KOMMAHHIi 


KOHKYPHpytrolmiux Cc 
oTevecTBeEHHbIMH 
MIpOuSBOAMTeIAMH 


Puc.2. YpoBHu HHBeCTHIMOHHON GesonacHocTHu 


7 4 
Hcmounuk: J.E.Temyweuxo Teopemuyeckue acnekmol uneecmuyuonnou bezxonacHocmu cmpaHol 


BaxkHbIM acIieKTOM MHBeCTHUMOHHOM Oe30macHOCTH CTpaHbl ABJIAFOTCA WMHAMKATOpbl, HOA KOTOPbIMU 
TIOHHMMaroTcaA WOKA3aTCJIH, MOSBOJIAIOWUIMC B olpedqeneHHon CTCHCHH WpeHBUAeCTh H3MCHCHHe oomlero 
COCTOAHHA MHBeECTHUMOHHONM Oe30NacHOCTH. Muaukatopsi MHBeECTHUMOHHOU Oe30NacHOCTH BbIDCIIAIOT Ha 
pa3HBIX YPOBHAX: 


> MaKpoypoBHe — JIJIt JKOHOMHUKH B IIeJIOM; 
> Ha Me30yYpOBHe — B perMOHax H OTPacsIAX JKOHOMHKH; 


> Ha MMKpoypoBHe — Ha UpesNpHaTHAx, B KOMIAaHHAX HW KOpMopalMax c ydeTOM (akTOpOB 
MHBeCCTHIMOHHBIX PpUCKoB. Tadbmuia-3 


http://fin-izdat.ru/journal/national/ 
‘ JJ.E.etymenko Teopetwueckue aciieKTbl HHBECTHIIMOHHOM Oe30MacHOCTH CTpaHbl. DIeKTPOHHOe Hay4Hoe H37aHHe 
«Yueuple 3aMeTKH TODY», 2017, Tom 8, No4, c.217-221 
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Tadsmuya- 3. Wnankaropbi HHBeCTHUMOHHON GesonacHocTHu 


Kputepun Wnynkaroppi @MaktTopbl 
pucka 
/{unamuKka u KayecTBO | - JOJIA HAKOINJICHHA BaJIOBBIX HHBCCTHIMM B | MaKPOSKOHOMH- 
9KOHOMHYECKOrO pocta- | BBII u BPI; yeckHe 
Tlepexo, K WHBeCCTHIMOHHON | -cCOOTHOLIeHHE TeEMIIOB lipupocta 
9KOHOMHKe MHBecTHuUMH HW BBII B orpacsax W pervoHax; 
YpospeHb OOHOBICHHA HM MOepHH3alNn 
OCHOBHOPO KaliuTavia. 

CrpateruyeckHe lpHoputertsl | - OTpacsieBble IpHOPpHTeTbI MHHBECTHPOBaHHA | MC309KOHOMHYE- 
SKOHOMHYECKOLO pa3sBHTHA HayKOe€MKOLPO MIpOH3BOACTBA; cKHe 

- PerHOHaJIbHble IIPHMOpPHTeTHI pasMeleHHA 
XO3AHCTBYIOWMX OOBCKTOB UW pa3BHTHA 
COMMaIbHOM cepsr; 

- M@KperHOHaJIbHbIe HM MeKOTPAacsIeBbIe 
IIPHOPHTeTHI pasBUTHA PbIHOUHEIX CBAB3CM. 


IIpuoputetTbI pocta oOxoq0B |-  OKYyMaeMOCTb B  peHTaOesIbBHOCTb | MAKPO9KOHOMH- 
(pentaOebHOCTH) MW | MWHBECTHUMOHHBIX IIpOCKTOB C y4eTOM | 4ecKHe 
3c) cbeKTHBHOCTH J{MCKOHTHpOBaHHs; 
IIpOH3BOACTBAa -BKIa B Upupoct BBII u OroyKeTHyt10 
3c) cbeKTHBHOCTS; 
-TIOBbILeHHe KOHKYypeHTOCTIOCOOHOCTH 
CTpaHbl 


Hcmounux: JE Temywenxo Teopemuueckue acnekmol ungecmuyuonnou bez30nacHocmu cmpaHol 


VnaukaTopbl HHBeECTHIMOHHONM Oe30MacHOCTH JalOT BO3MO2%KHOCTb MCCIICNOBaTeIAM OLCHHBaTb ee 
TeKylijee COCTOAHHe H esaTb IpOrHo3 Ha KpaTKO—, cpeyHe— WIM WONTOcpouHbii nepuog [6]. 


3aKk04eHHe. IIporecc MHBCCTHPOBaHHA B HalMOHaJIbHY!lO SKOHOMHKY ABIIACTCHA HeOOXOJMMbIM 
YCJIOBHEM JIA Ce pa3sBHTH4A. IIputok MHBeCTHUM MO3BOJIACT Pa3BUBaTb BCC cibeppr KU3HCTCATCIIBHOCTU 
oOmlecTBa. I 3H€Cb BOIIpOCbI CYBCpCHHOCTH TOCYTapCcTBa OCTPO BCTalOT HMCHHO B AaHHOM aciieKTe, Tak 
Kak BJIAAHHC MHOCTPpaHHbix MHBeCTHIMH HC€BO3MO?KHO CBCCTH K HYJIFO. 


BeccniopHo, HHBeCTHUMU HWrpaloT OFPOMHY!O pOJIb B OOeCHeYeHHH IKOHOMHYeCKON Oe30racHOcTH 
cTpaHbl. BaxkHbIM ABJIAeTCA HM TO, YTO 9KOHOMHKa CTpaH He MOXeT ObITb CTAaOWJIbHOM, Tak, KaK OHA 
3aBHCHMa OT 9KOHOMHKH JPyrux CTpaH HV 3eCb OMHHMM M3 BaxKHBIX PeryJATOPOB BbICTYHaIOT (HHAHCEI, 
B 4YaCTHOCTH WHBeCTHUMM. TobKO [paBHJIbHO COCTaBJICHHbIM MporHo3, Ha OCHOBe TIlaTeyIbHO 
IIPOBCACHHBIX aHaJIH30B BCCX HHAMKATOPOB HHBCCTHIMOHHOM Oe30MacHOcTH, B asIbHeMWIeM MO%KeT 
onpeyeIHTb Ooee ycTOM4YMBOe IKOHOMMYECCKOE pa3BuTHe. 
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